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The Formation of Marxs Concept
of Plethora of Capital
MATSUO Jun
Chapter 15 of Volume III Part III: The Law of the Tendency of the
Rate of Profit to Fall in the published edition of Das Kapital contains
many themes that have an important bearing on efforts to develop the the-
ory of crisis based on Marxs methodology. One of the most important
problems among these is the theory of overproduction of capital.
On previous occasions, I have used the handcopied notes of the manu-
script of Volume III of Das Kapital taken by Professor Kinzaburo Sato and
the manuscript of Volume III of Das Kapital (Karl MarxFriedrich
Engels Gesamtausgabe , Abt. II, Bd. 4, Teil 2, 1993) to carefully analyze por-
tions of the manuscript related to this problem and to present my own un-
derstanding.
Throughout this process, I have always been puzzled by the term pleth-
ora of capital used by Marx whenever referring to overproduction of
capital. While analyzing the theory of overproduction of capital, I have
continuously wondered what is meant by plethora of capital. It is my in-
tention to directly examine this question in this paper.
Marx first uses plethora of capital in the manuscript of Chapter 3:
Capital and Profit appearing in Note XVI of the Manuscripts of 1861
1863. In this manuscript, Marx suddenly introduces the term plethora of
capital at the start of his discussions of the law of the falling rate of profit,
but at this point gives no explanation of the meaning of the term. Later, af-
 	
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ter briefly discussing the law of the falling rate of profit, Marx provides
some explanation of the relation between the falling rate of profit and
plethora of capital. That is, Marx states that with the progression of the
falling rate of profit, the falling rate of profit gives rise to a great num-
ber of capitals that cant find no compensation in its mass for the fall in the
rate of profit.
This explanation is nearly identical to the explanation contained in Vol-
ume III Part III Chapter 15 Section 3 of Das Kapital .
Next, in Note XIII of the Manuscripts of 18611863, Marx for the first
time discusses plethora of capital in far greater detail than in the manu-
script of Chapter 3: Capital and Profit. This can be identified as the start-
ing point in Marxs theory of plethora of capital. However, in this exposi-
tion, the concepts of plethora of capital and superabundance (overproduc-
tion) of capital are viewed as the same and are not differentiated. This is
clearly represented in the expression, plethora or superabundance of capi-
tal and results from the fact that no positive effort is made to examine
whether overproduction of capital is a concept with its own unique pre-
scriptive content. While Marx attempts to assign a unique prescriptive con-
tent to the concept of overproduction of capital in the exposition that fol-
lows, it is clear that this prescription is tautological.
The expositions concerning plethora of capital contained in the manu-
script of Volume III of Das Kapital first appear in the section of the manu-
scripts of Das Kapital that corresponds to the beginning of Volume III
Part III Chapter 15 Section 3 of Engels edition of Das Kapital . Here again,
the term Plethora des Capitals, Plethora von Capital appears suddenly
with no theoretical explanation of its meaning. The only comment given is
that this is related to Plethora von Capital that finds no compensation in
its mass for the fall in the rate of profit.
	
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A fullfledged discussion of overproduction of capital begins after this
introductory statement. First, an explanation is given concerning absolute
overproduction of capital. The content of this explanation has far greater
theoretical clarity than the definition of the concepts of overproduction of
capital and plethora of capital given in Note XIII of the Manuscripts of
18611863. The discussion thereafter continues to examine the concept of
real overproduction of capital.
In this discussion, Marx ultimately provides a very clear definition in
which he states that the question of whether capital can use labor at the
given degree of exploitation provides the standard by which it can be de-
termined whether a capital is equal to overproduction of capital. This is a
considerably clearer theoretical definition compared to the presentations
given in Note XIV and Note XIII of Manuscripts of 18611863.
Thus, while overproduction of capital was clearly defined at the manu-
script stage of Volume III Part III of Das Kapital , Marx continues to view
overproduction of capital and plethora of capital to be the same and to
equate the two. This is clearly reflected in the expression, ....not the over-
production of individual commodities but Ueberproduction von Capital (=
Plethora von Capital)....
Plethora of capital is used on numerous occasions in the manuscript of
Volume III Chapter 5. Here, Marx clearly differentiates between plethora
of capital and overproduction of capital and poses a question concerning
the relation of the two. Marx starts the discussion by clarifying the mean-
ing of this term by stating that socalled plethora of capital is a term
that refers always to plethora of moneyed capital. Thereafter, instead of
plethora of capital, Marx uses the expression Plethora von moneyed
capital, Plethora of moneyed capital, indicating a clear awareness and rec-
ognition of the difference between plethora of capital and plethora of
 	
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moneyed capital. Subsequently, the terminology used by Marx shifts from
Ueberproduction von Capital to superabundance of [productive] capital,
superabundance von [productive] Capital, and the latter expression comes
to be used extensively. In this way, Marx comes to clearly differentiate be-
tween plethora of [moneyed] capital and plethora of [productive] capital
[production] in the manuscript stage of Volume III Chapter 5.
The shift in terminology aside, the question remains on how the relation
between the two concepts should be understood. Socalled plethora of
capital  does this constitute a special phenomenon that parallels overpro-
duction, or does it merely constitute a special method for expressing over-
production?
While Marx confirmed that plethora of capital actually refers to pleth-
ora of moneyed capital, he was never able to define the concept of pleth-
ora of moneyed capital. Although, the concept of overproduction of capi-
tal has been clearly defined, on the other hand, sufficient analysis has not
been undertaken on the relation between plethora of moneyed capital
and overproduction of capital.
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